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7KLY DUAF®! ZDV Z UWHQ DQG VXP P DUVHG
ILRP D FARVHG GRRU GVFXWIRQ Z VK BIDGHW/
ILRP VKH ) LODQFH , QGXWWA

([FOMYH  3DURQHU  )1ODA  %XVIQHW
&RQVXGIQ)  WHSUHVHQWAG E\ ' U 0 DUFXV
)HQFKHO  7WDQVIRWLP DMRQ ([ SHUW  IRU

6XWDIQDE®! ) IODQFH DQG  &RUSRUDWA
5 HVSRQVIELDW

7KH HYHQW ZDV DWWMQGHG E\ VHOIFWG
GHFIMRQ P DNHW/ DWW  SUYDW  Z HDOK
P DQDIJHP HQW LOWMINXVRQV 1Q 61QJDSRWH
DQG Z DV KH@ RQ DQ HQWH® RIl VIKH LHFRUG
EDVV DV DQ RSHQ IRIKP VR KH® |XUKHU
NQRZ ®iGJH DQG GUYH GHEDWA 7KL/ LV D
WPPDU R WH NA IOWKW DQG
REVHUYDVIRQV

,Q WH VSDFH Rl (6* : HDOK 0 DQDJHP HQW
, QMIMMRQV 110G VKHP VHO'HV QHHGLQJ R
DGDSW TXIFN® VR EHQHIW IWRP  WKH
RSSRUXQMHY VKDW VXWDIQDELON — EUQIV
) LLP V VKRX@ WHFRJ QIVH VKDW( 6* SUHVHQW D
QHZ GP HOMRQ IRU WKHP VR GlLIHHQUDW
WHU RIIHUQIV DQG WDWIIHV VRZ DUGV

HQIDIHP HQW Z WK VWKHWU FQHQW ,Q $MID

Z KHWH VIKH KHDY\  UHVSROMEELOW RI (6% LV \ HW
IQ IRUFH XQ@NH (XW(RSH D QDURZ ZIQGRZ

RSHQV IRUILP V' EHIRWH H SHAMG UHI XOMRQ
NLENV 1Q VR EH 1Q VIKH GUYHU VHDWRI UQIQU

(6* LQWR D FRP SHAYH DGYDQVIDI H

$ 6KRUMWRWRQ U ODUFXMQFKHO

7UDQVIRUPDWLR@SHUW IRU

6XVWDLQDEQP QFBQG&RUSRUDWH
5HVSRQVLELDWW\QDOIHXVLQHVYV

&RQVXOWLQJ

O0DUXV IV D SWRIWP P H P DQDIHP HOW DQG

WDQVIRLP DMRQ SLRIHWIRQDOZ MK P RUH VKDQ

\ HDU/ Rl H SHUHQFH 1Q SUYDW EDQNIQJ
LQQARYDWRQ VAWRIQDE®!  11ODQFH vif
WHSRUAQI DQG FRWIH EDONLQJ  +H LV FXULHQWD
VXSSRUAMJ EDQNV Z MK WKH P SGIP HQUDVMRQ
Rl WHIXODWU (6* UWHTXWHP HOQW 6)' 5
7D[RQRP\ 0L, (8 DPARQ SOQ (6*
WHSRUAMQJ IRU FOQHQW SRUMRIRV DQG ( 6*
WADWAI\  GHYH®RSP HQW VR DFKIHYH FQHQW
FHQWFLW

0 DUFXV WRUMG KLV FDUHHU LQ FRQVXGAMQ)  DQG
DIMILZ DUV P RYHG VR 896 DQG VSHQWP RUH
WDQ  \ HDW/ 1Q GUIHHQWGIDGHUKLS RGNV
Z KHWH KH P DQDJHG WMH @HR F&NV Rl VHYHLDO

SIRGXFW @QHV DQG O®IDG LQQRYDWRQ DQG
WDQVIRLP DURQ SLIRMHFW Rl DE@M] HV  9%4HIRWH

NRIQIQJ 11QDA] 0 DUFXV VHUYHG DV 0 DQDJILQJ
3DUQHU DQG +HDG ' HOYHY DWWKH ) LQ7HFK

FRPSDQ  6UVHOM DQG ZDV 6HQRU
$WRFIDW DW1 RYHUDV D FRQUXGAQJ ERXWIXH
IRU FWIRW ERWGHU EDONIQU  VHUYIEHV
)XUMKHP RIH ODUFXV IV D GFWUWHU IRU
VXWBIQDE®! 1LODQFH DWMKH = XUFK 8 QLYHUAW
DQG KDV SXEQKHG VHYHWDO DUAFGN DQG
ERRN\V RQ VXWRLQDE®! EDQNLQJ

) RUIXUMHU LOVI KW LOVR 0 DURXVIT LR®1 DQG KLV
YIHZV SGDWH VHH WL N VWR D WHFHQW
[HDVIXUH DUAF®A

KWBV  [lQDT FRP HQ IOV KW DUAFBNV Z K\
HVI VXWBIQDELION 1Q Z HDOK P DQDJIHP HQW
VKRX@ EH GUYHQ E\ FOHQWFHQWEFIW DQG

QRWMKH UHI XOVRV/




J)DPLORIILFHORREH\RQGLQDQFLDO

JDLQQLQYHVWPHDWWKHGHILQH
ZKDW D OHJDF\ PHDQV

5 HSUHVHQUDWYHY ILRP $MIDQ IDP L® RIILFHV
VKDUHG VKDW FROVIGHUQ] QRQ WIDQGDUEIVHG
(6* VD[ RORP\ XQGHILQHG UHIXOMRQV DQG
WH ZIGH WDQIH R DYDIME®! WP HZ RUNV

WHWH IV QR RQH FRUHFWZ D\ VR DSSURDFK
(6* : KLB VHVH UHDVRQV DWH RIWQ WDIVHG
DV FKD@QIHV IDP L® RIILFHV VHH WLV DV DQ
RSSRUMXQIW VR GHILOH IKHWURZ Q P HDVXUHV R

LP SDPMQ DFFRUGDQFH Z MK 1DP LO® YDOXHV DQG
ELRDG VRFLIVDORENHPAYHV , WY REVHUYHG VKDW
WH \RXQIHU JHQHDMRQ @®&RN EH\ RQG
TXDQWIDWYH [ LQDQFLDO LUV VR TXDOVIVIYH
P SDFW,Q RQH IDP L® RIILFH VIKH FKDUMUZ DV
GUDIWMIG Z WK VSHFUIFDMRQV RQ KRZ  VKH
IDP I® IQMDFW ZIMK VRAHW WXQ VKHWU

EXVIQHWHV DQG LQYHWR HQW

37KH IDP IO IRFXVHV RQ P SDFW DQG GRQW
H WH ZKR® (6* DSKDEHW VRXS ~— KH
WHSRUMG 396XWDV , VHH IW (6* LV LOYHWIQJ

IQ D SRUMYH ZD\ 7KHWH DWH P DQ

GMVFHSDQFIHY ~ EHVEHHQ — GUIHHHQW (6%

P HWKRGR®JIHV EXWZH @\H VR IRFXV P RWH
RQ EHWMU GXH G HQFH DQG WKH UJKW
DSSURDFKHV DV RXUJXIGIQ) @KW $V Z H VHH
LW Z H QHHG VR KDYH D A VWP DVIE [LDP HZ RWN
IRUP DNLQJ D SRVMIYH [P SDFWRQ WKH Z RUTS

© H ZDQWWR VHH |LQDQFIDO DQG  TXDOVIVYH
P SDAWILRP VKH P DQDIHW/ Z H Z RIN Z WK

+HDG Rl D 0 D@\ IDQ &KIQHVH ) DP L® 2 1LFH
Z WK D ®Q KHUVBIH LQ ViKH UHI IRQ

7KDWVDIG DOAXIVP QHHGV IW RZQ GRWH Rl

SUWDPUFDOUHDDAHY $V RQH IDP 1O RIILFH SXW
LW 32 Q VIKH HQYLLRQP HQW MY P RUH @NHO Z H
Z LOVHH WKH SOQHWE R GHI HHV KRWAU 7KLY
P HDQV SRVMRQQJ LQYHWR HQW [RU KDW
FQP DM FKDQIH ~ 7KH EHW/UW RSWP IMQJ

VADWI\ IV VR DWXP H VIKDW \KHWH Z L@ EH
FQP DWW FKDQIH DQG HQYLLRQP HQVIDOGDP DJH

GULHPAQD LQYHWR HQW VRRZ DUGV WWFKQR®RJ LHV
WDWZ RX@ SRWHW VKH DELON VR P V0 DVM
VKH FQP DV WDOVIMRQ UMV

SHODWLRQVKIIEQDIJHUVUHPDLQ
DSDWKHWLF WRZDUGYV (6*

KB W IV WHFRIQWHG  VKDW 5 HDMRQWKLS
0DQDIHW 350V QHHG VR KDYH P RWH
LOWACD) HQW DQG  LQIRWP HG  GIVFXWIRQV  Z WK
FQHQW RQ (6* 50 V DIH ®RNIQJ VR VMHWURZ Q
IOMI¥XVRQV IRU JXIGDQFH $V RQH SUYDW
EDONHU WIDWAV 3, QMIXVRQV RIMQ KDYH
DSSWIRDFKHV  WMDW DWH  WFKQEDO DQG
SIHVFUSWYH 1Q WPV Rl VXMDELON R

SWRGXFW IRU FQHQW ,Q RXUILLP  DFFRXQW
RSHQIQJ IRWP V KDYH D VHPARQ RQ ( 6* WMDW
50 V FDQ HQIDJH FTHQW RQ 7KLV DSSURDFK

KRZHYHU GRHV QRW HQFRXWDJH D G\ QDP IF
GMVFXWIRQ RQ VKH VRSIE ,QWMDG  IWIRWFHV
FQHQW R JR 1Q D GILHPVIRQ iKH\  GR QRWZ DQW
VR JR RU IHHOXQFRP IRUDE®! Z MK EHFDXVH

WH GR QRWXQGHUADQG WiKH KLIK® VMFKQLFDO
FRQFHSW SUHVHOWAG ,Q ERWK FDVHV VKH DIP

Rl P RUH LOW@ HOAMDQG LQIRWP HG GIVEXWWIRQV
Z LOEH P DHG




37KH (6* ZDYH LV EXIGHQI DQG Z H QHHG R
EH KDYIQJ P RWH LQIRWP HG DQG LOWEI HQW
GIVFXWIRQV Z IMK FQHQW DERXWVKLY VRSIE |
HQFRXWDJHG 50V VR VDNH RQ VKH FRXUM
&S$WV (6% ,QYHWMQI . KIB!  WDP
P HP EHW/ GIG QRAVDWMQG , GIG DQG IRXQG IW
IDVFIODMQ)  $QG Z H DONQRZ WKLV LV D VRSLF
WKDW IV GRP LODMQJ D® RW HYHU  Z HDOK

P DQDJ HP HQWFRQI HUHQFH VIKHVH GD\ V

$ &(2 Rl D 3UYDW %DON RSHIDWQJ 1Q $VD
IOWMDWG KLV GUIIFX®V 1Q JHMQI 50V
FHUAILHG XQGHU&) $V (6* , QYHWAQJ

2Q KH 1G5 VIGH Rl VKH VDP H FRIQ $VIDQ
FQHQW DWH QRWDPYHO HQIDIIQ) RQ (6*

P HWFY DQG FRQFHSW ,QWMDG ILQDQFLDO
SHURWP DQFH WP DIQV  WKH  SUP DU

H SHAVDMRQ R LQYHWR HQW  GHFIMRQV

&RQVHTXHQW® 50 V DUH XQZ LaQJ VR SLRP R
SLIRGXFW VKDWGR QRWMIBQG DI DIQWMKH VMW
Rl 1LODQFIDOSHURWP DQFH UHIDUEBMW R KRZ

VXWIDLQDE®! VIKH\ P D\ EH

7KDWAVDIG  IWZ DV DJ UHHG VIKDWIRU GRQJ VALP
FRP SHWAKYHOHW [P V QHHG VR GRRN DWMKHLU
(6* DSSWRDFKHV UHJDUSBMW Rl VKH VSHHG R
HIXOMRQV RU W ZRX@ EH LQFULHDMQI®
GUIIFXQV VR DWMDFW QHZ FOHOW  $
FRP SURP [VH SRVMRQ Z DV RIIHUHG E\  SUYDW
EDQNHW/  VKDWQWMDG Rl GRRNIQJ DW( 6* DV D
VRSIE 3FQHQW DQG WMHWHIRWH 50 V DWH P RWH
IOWMUHWHAG 1Q P HIDWHQGY ViKH OWAWV EL)
WHP DAF 7KLY FRX@ LQFOGH (6* UHDWG
VRSIFV VXFK DV WH 3(9 P RYHP HQW RU

DOWUQDVIYH HQHLD\ *

HDQK P DQDJHP HQW LQWWXVHYV DUWH
RQ VKHW RZ Q MRXUQH\ RI WWIDO DQG
HULRU

61QFH LWL QRWF®DU Z KDWUHVRQDAV P RW
Z WK FOHQW D Z HDOK P DQDJI HP HQMOQWIXWIA
KDV DGRSWAG D EDVNHWDSSWRDFK E\ RITHUQJ
FQHQW D VXV Rl RITHUQIV RI ERVK 1LQDQFLDO
DQG QRQ ILQDQFIDO SLIRGXFW ) RU H[ DP S®
JUHHQ IXQGV (6* IXQGV VXWDLQDE®! SUYDWM
HTXIW  UHVHDUFK  FROWQW DQG  HGXFDVIRQDO
HYHQW  7KH LOWIXVIA WHQ UHYLHZ V VIKH FQHQW
DGRSMIRQ DQG HQIDIHP HQW WDV DFLRW
WHWH RITHUQIV VR XQGHUADQG Z KDWZ RUNV
EHIRWH IXUKHU WHILQIQJ WHLU RITHUQIV 7KLY
FDQ RQ® EH SRWE®G ZKHQ ZHDIK
P DQDJHP HQWIQWIXVIAV KDYH P DGH D WBQG
RQ ZKHWH (6* WDQGV IQ VKHWU FRUSRUDWMA
WADWAJ\  7KWIRXIK VKLY VIKHUH LV D WKWHIG
GIYHO Rl FLHGEEIOV Z KHQ HQIDIIQJ FIHQW
DQG WDNHKRGHWY/ RQ VKHVH VRSIEV  7KH
Z LQQJ QHW VR SXW( 6* UHDWAG RITHUQIV IRU
FXWRP HU VMW P XWV EH VXSSRUMG E\ D
Z 1QQJ QHW VR DFFHSW HHGEDFN




7KH H[ SHUMZ HL KV LQ

([ SHUN 2 SIQRQ [LRP 0 DUFXV ) HQFKHO RQ
(6* -RXUDH LQ ( XLRSH

0 DUFXV WHQ RITHWHG KLV YIHZV ZKIFK ZH
KDYH VXP P DUVHG DV IR@Z V

3, VSHQG D ®RW Rl WP H ZRWNIQI RQ KH
GHYH®SP HQWRI (6* LQYHWP HQW SLRGXFW
DQG  VHWIFHV  HODWG PDIQO W
GMVFUAMRQDU P DQGDWAV RQ WKH RQH MIGH
DQG VR WKH DGYLMRU SWRFHW RQ VIKH RVIKHU
VIGH , JLYH \ RX D SIEWWH Rl VMDWNRXLDH\ 1O
( XURSH DQG SDUAFX@WD 1Q 6 Z WHUDQG

,WZ DV DERXWILYH VR VHYHQ \ HDU/ DJR IKDW
FOHQW WBUMG VR GHP DQG (6* SWRGXFW
DQG (6* UHDWAG DWHW XQGHU P DQDJ HP HQW
KDV VHHQ YHU WWRQJ JURZ VK DV D LHVXQV $V
D FROQMTXHQFH P DQ (6* SWRGXFW Z HWH
WURZ Q RQ ViKH P DUNHW 0 RWRI WMHVH ( 6*
SIRGXFW ZHWH GHUYHG IWRP  WDGMRQDO
SIRGXFW WIUDYHU F&RVH VR VKRVH WDGIMRQDO
SWIRGXFW EXWKHDGIQHG DV ( 6* 7KHVH ( 6*
SIRGXFW IOWAJWDW DQ (6* VFRWH RU (6*
WDWQI 1Q WH LQYHWP HQW SWRFHW  Z KIFK
PHDVXUHV  WKH  ILQDQFIDO [P SDFW Rl
HQYLLRQP HQDO DQG VRFIDO DVSHFW RQ D

FRP SDQ  VIQI® P DWUDON 8 QWD QRZ
WHWH DUH RQO® YHU IHZ (6* SURGXFW VIKDW

FRQVGHU VIKH [P SDFWRI D FRP SDQ\ RQ VKH

HQYLLRQP HQWRU VRFIHW |1Q DGGMRQ VR KH

ILODQFLDOLP SDFW GRXE®! P DWUDON 2 IVIAQ

FQHQW H SHAMG VR FUHDWA SRVIIYH FKDQIH
RQ VKH HQYLLRQP HQW DQG RU VRFLHW  Z VK

WHLU L.QYHWR HQW  GRXE®! P DWAUDOW  EXW
KDYH EHHQ RIIHHHG SWRGXFW VKDW RQO®

DGGLHWHG VKH  IIQDQFIDO P SDFW R

HQYLRQP HQW DQG  VRFIHW  RQ  \KH

IQYHWP HOQW  MIQI®I P DWIUDON  Z WKRXW
FGDU FRP P XQIFDWRQ Rl VIKDW | DFW DW VKH

SRIQWRI VDBV * UHHQZ DVKIQJ 1Q P DQ\ FDVHV
JRHV EDFN VR iKH XQF®IDU FRP P XQIFDVRQ Rl

DQ (6* SWGXFW MVQI® P DUDODN

FKDIDFWU ZKHQ FOHQW H[ SHAMG GRXE®

P DWAUDOW

7KHQ WH UHI X@VRULQ ( XURSH WIDUMG VR \WHIS
IQ DIRXQG VZR \ HDUW/ DJR )IUM® R P DNH
VXUH VKDWMKH DJ UHHG RENHPVIYHV RI ViKH 3DUV
$JUHHP HOWFDQ EH WHDFKHG E\ WMHUQJ D
JUHDWIU SWRSRUARQ R [LQDQFIDO I®RZV
VRZ DUEV VIKH WDQVIRLP DURQ RI \H HFRQRP LF
W\ WHP DQG  VHFRQG® VR ILJKW
JWHHQZ DWKIQJ 7R DFKIHYH WKHVH JRDY VKH
HIXOWRU GHIIQHG WWHH FDWIJRUHV R
VXWIDLODE®! LQYHWP HQW  \KDW EDQNV  DQG
Z HDOK. P DQDIHW/ P XVWDSS® 1Q VER Z D\ V
)IUDMD FQHOW P XW EH DWHG ZKDW
SWRSRUARQV Rl VIKHVH VIKUHH FDVIAJ RUHV VIKH\
Z DOWVR KDYH WH GIPMG 1Q WWHLU LOYHWR HQW
SRUMRIRYV 6HFRQGO WP XW EH HQUXUHG
WDWWKH FQHQW LQYHWR HOWSRUARTRY | XOLO
WH SLRSRUARQV UHTXHWHG E\ ViKH FQHQW

6IQFH P RWRI WH H DMAQI (6* SURGXFW
SHURPPHG ZHDN® 1Q VKH VXWDLQDE®
LQYHWI HQW FDWAJRUHV GHILQHG E\  VKH (8
HIXOWRU SWRGXFW SLRYIGHW DQG EDQNV
WDUMG VR DGDSW VKHIU VIQI®1 P DVAUDIW
SURGXFW DQG DGYIVRU VHWYLFHV IQ VE R Z D\ V
2Q WKH RQH VIGH WKH WDUMG VR FGDUD
FRP P XQIFDVM VKH SHURWP DQFH Rl VIKHLU ( 6*
SIRGXFW 1Q WP V Rl VKH VIKUHH FDVIAJ RUHV
GHILQHG E\ WH (8 DQG RQ WH RWHU VIGH
WH GRQIMDEHOVRP H Rl WHLU IRWP HUMIQJ
P DWUD@WV (6* SWRGXFW DV (6* SWRGXFW
DQ P RH 6R VKH UHIX@VRQ DQHDG\ KDG DQ
P SDPAWRQ VIKH ( 6* SLRGXFWRIIHUQJV DV Z HE
DV RQ KH SLRGXFWIQIRLP DURQ SLRYIGHG R

FQHQW

,Q DGGIMRQ VR WMH NKVWGHVFUEHG FKDQJ HV
EDQ\V 1Q ( XURSH DWH IDFHG Z MK DQRVKHU
PDIEH HYHQ PRW VHURXV FKD@IQIH
WHIDWGEIQI WH (8 WHIXOMRQ 7ZR Rl VKH
WWHH  IQYHWP HQW  FDWAJRUHV  FD@IG
VXWBIQDELOV SUHIHUHQFHY GR QRWP DVFK VIKH
WKH VXWDLQDELDN SUHIHUIHQFHV Rl FQHQW DW
D@




SHVHDUFK 1Q (XWRSH VKRZV VKDW FTHQW
IRGRZ WUWHH REMHPAYHY U VKH  LQYHWV
VXWDIQDE®  $WRXQG RQH WG Rl \WKH
LQYHWRUD/ ZDQW VR IRFXV RQ (6* EHFDXVH
WH  EHIHYH VKDW LW P SLRYHV |LQDQFIDO
SHURWP DQFH  $QRWHU WKILG Rl LQYHWRU/
Z DQWR KDYH VIKHLU LQYHWIP HQW D@ QHG Z LViK
WHLU YDOXHV $QG VIKH RWHU RQH WKLLG DIP V
IRU SRUMIVH FKDQIH FUHDWAG E\ VKHIWU ( 6*

LQYHWP HQW

$V D LHVX®V EDQNV DQG Z HD@K P DQDJ HU/ DUH
QRZ IDFHG Z MK VKKH IRGRZ LQJ VWXDMRQ VRR
PDQ (6* SWRGXFW \KDW FUHDWG \KH
P SUIHWIRQ VR DFKIHYH P SDFWZ IMKRXWGRLQJ
VR KDYH EHHQ RIIHIHG VR FQHQW DQG P DGH
WH HIXOWRU WS 1Q ' XH VR UHIXDVRQ
(6* SWRGXFW QRZ P XWVEH EXLOV DIRXQG
WUHH VXWIDLQDE®! LQYHWR HOWFDWAI RUHV> @
VZR Rl ZKIFK FOHQW KDUWE® XQGHUADQG DQG
ZKIEK GR QRW P DWK KLV KHU WXH (6*
REMHPWYHY 7KHWHIRWH [LRP D EXVIQHW SRIQW
R YIHZ D JUHDWEXVIQHW RSSRUXQW Z DV
WWHG QR D WHIXOWU  H HFMVH  VIKDW
®DYHV EHKIQG DQQR\ HG FGHQWDGYLVRY/ DQG
FQHQW Z KRVH P DMAKWWRRZ DUGV VIKH | LQDQFLDO
IQGXWM KDV EHHQ FRQILP HG RQH P RWH
WP H

7KH GMVRQ Z H FDQ ®IDWD ILRP  ( XURSH LV VIKDW
ZKHQ \RX RIIHU XQVSHFULIHG (6* SURGXFW
WDW SUIHWQG VR IXOIO D@ FTHOW (6*

RENHPWYHV DWRQFH \ RX WXQ LQVR D SLRE®P

VRRQHU RU @WAU , DP VXWH RVIKHU FRXQWIHV
DG WIIRQY ZI® IRRZ ZIMK VKHWU
VB RQRP HV DQG GHILQMRQ Rl VXWDLQDE®
LQYHWP HQW , LHD@® KRSH VKDWUHI XOVRUY 1Q
RVIKHU UHJ LRQV GHILQH VXWBLODE®! LOQYHWR HOW

FDWMIRUHV VKDW P DWK  FQHOW  WKH
VWDIQDELON ~ SIHIHHOFHV %D\ DQG
ZHDOK P DQDJHW/ FDQ IQIOHQFH VKLV
GHYH®RSP HQW $FFRUWGEIQI ® P\

WHFRP P HQGDVIRQ 1V \KDWVIKH HDUIHU EDQNV
DQG ZHDOK P DQDIHW/ GHYHBRS SURGXFW
ZKIFK DGGUHW VKH VSHFUIE (6* QHHGV R
WHLU FQHQW VKH HDVIHU VH WDQVIRLP DURQ
NRXUQH\ LV DIVILZ DUGV VR | XOLOVKH UHI X@VRUV
LHTXILHP HOW ,WZ RX@ QRWEH D JRRG LGHD
VR Z DIW RU UHJ X@VRUD/ VR ®IDG *

> @DWIRU  3UQFISDOSGYHUH ,P SDFW ([ FO(VIRQ RI FRP SDQIHV Z WK F®DUQHI DWH (P SDFW ILRP WKHLUHFRQRP [F DPYMEY
RQ HQYLLRQP HQMDODQG RUVRFIDODVSHAN

IXUKHUFUWAUD DFF VR VKH 6 XWILODE®! ) LODGFH ' VFGRVXLH 5 HI XTMRQ

6 XWIIQDE® , QYHWR HQW  7KH FRP SDQ\ |1/ DRAVIVIHV P XWWFRQAMEX\W VR DWBDVARQH VXWRIQDELQW REMPYH

)
( QVILRQP HQVE® 6 XWIDIQDE®! , QYHWP HQW  7KH FRP SDQUAVIDFYMEN P XWAFRQUAEXVA VR DWBIDVWIRQH
HQIDORE!

MY IXUMHUFUMAUD DFF VR ViKH (8 7D RQRP \

$V VKH LIRXQGVDEM GUWDZ V VR D FARVH
VRP H TXHWIRQV WP DLQ

' HVSIMA  VKH  [UHTXHQW FRP SOIQW  DERXW
QHHGIQJ JUHDWAU FIDUW ILRP  LHIX@VRY D
FRPPRQ ZRW DP RQ  RXQGVDE®
SDUAFISDQW LV IRU RYHW  SUHVFUSWYH
HIXOMRQV VR FRPH LQR IRFH $V ROH
H SHUV SXW W 2, [HDU WKH |LQDQFLDO DQG
ZHDOK IQGXWM IV QRW JHWMQJ W DFW
VRJ HVIKHU RQ DAVKLY  KHQFH Z H Z LOINHO HQG
XS FILFXP VFUEHG E\ KWK® FRQFHSWDO
UHIX@MRQV DQG VKHQ \ RX Z LOHQG XS Z VK
DWP IHV R ZIQGRZ GUHWHW WA IQJ VR P HHW
WHWH H SHAVIDMRQV DQG ViKH UHDOVRXOR! VKH
GVFXWIRQV DQG  IQMDWYHV  Z 1@ EHFRP H
EXUHG ~ ,W ZDV DJWHHG VKDW WMH P RW
P P HGIDW WHKS IR DUG Z IVKIQ FRQWRO LV
WKH QHHG VR SLRP RV J UHDVIU DZ DUHQHW DQG
GHHSHU NQRZ ®IGIH DFLIRW \KH  |1LQDQFLDO
IQGXWM DV RSSRVHG VR ZDMQI RQ
HIXOWRY VR ®DG WH ZD\  7KDW Z D\
DFMRQV FDQ P RYH DZD\ ILRP VKH DFDGHP LF
VR SLDPUFDOLP S®P HQVIVIRQ WSV EHQHILFLDO
DFLRW ViKH YDOXH FKDIQ

) LQDOZ RUGV

7KH @QvHO® DQG G\ QDP IF GVFXWIRQ WDQ RXW
Z MK J XHWV GHEDWQJ ViKH QH[ WSV DQG WKH
WKWZ D\ IRZDUS P DQDIIQJ VR DJIWHH VKDW
NORZ®BIGJH DQG HGXFDMRQ DWH  VKH
SUIHIHTXIVVAV VR JUHDWAU DGRSMRQ  WDVKHU
WDQ Z DIMQJ 1RUVKH UHI X@VRY/ VR ®IDG KDW
ZD\ IQ$MVD

.1 KMRU KDV D GMRQ VR RITHU LW \KDWDV
ZIMK DQ. QHZ LQGXWM VRS GRZ Q JXIGDQFH
P UKWEH IHZ DQG IDU EHVZ HHQ P RWH JUH\
WDQ EMFN DQG ZKWMA )LWW P RYHW RU
GDGHW RQ VKH SDW IRZDW PD  11QG
WHP VHOYHV KDYIQJ JUHDWAU LQIOXHQFH RYHU
IXWUWH WHIXOMRQV DQG  GULHPAYHY VKXV
HDWIQJ D FRP SHMMYH DGYDQDIH RYHU
@J J DBV
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